Introduction
Cyclicity is one of the main features of a market economy and an integral part of functioning and development of national economies of all countries of the world. The global financial crisis of 2008-2009 which began with the collapse of mortgage lending and securities market in the United States has become a real challenge for the world community and has led to the largest economic recession since the Great Depression of [1928] [1929] [1930] [1931] [1932] [1933] . The losses of the global economy due to falling of global GDP, reducing world exports and imports of goods and services as well as falling of investment activity are estimated in trillions of dollars. The global financial crisis has shown that the basis of the modern business cycle lies in the rapidly growing gap between real and financial capital in conditions of globalization which leads to financialization of economies of the leading countries of the world and makes them internally fragile economic systems.
Literature review
The theory of economic cycles dates back to the middle of the nineteenth century and is associated with the French economist Clement Jules, who first began to study the cycles and not the individual crises in economy. This scientist identified medium-term economic cycles of 7-11 years (9 years on average), and linked them with the renewal of an active part of fixed capital. Beginning with the 20 th century economists have been actively explored cyclical fluctuations in economy, have described new types of cycles, identifying their causes and have developed recommendations concerning reducing (softening) the impact of these cycles on the economy (Table 1) . Having analyzed Table 1 one can notice that in the process of evolution of the world economy (as an aggregate of national economies), the very nature of economic cycles has evolved. That is, economic cycles changed simultaneously with the change in the structure of economy. Thus, for example, industrial cycles (with domination of industrial capital) have changed into cycles associated with the growth of speculative operations in commodity and money markets (with the growth of the role of financial capital), etc.
The globalization of economy has only accelerated this process, and financial crises have become the basis of cyclicality of the modern world economy. The essence, causes, mechanism and consequences of financial crises [2] [3] [4] , essence, causes and mechanisms of business cycles [5] , virtualization of economy and financial markets [1, 6] are described in modern scientific literature sufficiently in detail as by domestic and foreign economists. In scientific works today are actively analyzed the lessons and consequences of the global financial crisis of 2008 [7, 8] , the synchronicity of global cycles in economies of different countries [9] is investigated, the possibilities of cyclical fluctuations in the future [10] [11] [12] [13] are estimated. At the same time, the authors of the research analyze the possibility of deployment of future financial crisis in the world, referring to certain causes and preconditions but do not try to estimate the probability of this phenomenon in time. What determines the duration of the current economic cycle (the period of the economic cycle) in the modern global economy is it possible to determine in time the probability of the onset of another recession? These issues remain poorly researched and that is why are very actual taking into account the destructive nature and the planetary scale of the social and economic consequences of the modern global cycle.
The aim and objectives of research
The aim of the research is estimation of possibilities of forecasting the period of the modern economic cycle.
To achieve this aim, the following objectives were set:
1. Describe the phenomenon of "financialization of economy" and its impact on behaviour of real economy; 2. Analyze the mutual dynamics of the indicators of economic growth and the development of stock markets of the leading countries -the main players of the modern global stock market.
3. Characterize modern business cycle of global economy, its stages and reasons.
Modern global economic cycle: description, period and causes
Globalization is the mainstream of the modern civilization development. No modern theoretical concept (including economic ones) can't take into account this factor, because it substantially changes both the causes and consequences of all economic phenomena and processes. Globalization has been leading humanity for over 40 years (the beginning of globalization is the last quarter of the twentieth century). However, the processes of globalization have been particularly intensive since the 1990s, when most countries began to "open" their economies on the basis of the "Washington Consensus" and an explosion step in the field of information technology was made -the material basis of globalization (including the emergence of the Internet). Thus, we can speak (in the context of globalization) about the formation (beginning with the 1990s) of a qualitatively new state of the world economy -the global economy.
What are interesting, the global economy gains new features and characteristics that were not inherent in any national economy before. In particular, over the past 25-30 years there has been a rapid growth of the financial part of economy. This phenomenon was called "financialization of economy". That is, today the global economy functions in such a way that the financial sector of economy is developing detached from the real sector of economy. If we analyze the ratio of volume of securities trading to the value of the aggregate global GDP during the period of globalization, while at the same time binding to the growth rates of the world GDP then it is possible to see a certain regularity (cyclicity) in functioning of the global economy (Fig. 1) . Fig. 1 shows that: 1) since 1999 the phenomenon of "financialization of economy" has been observed in the global economy since exactly in that year for the first time in history the volume of securities trading on a global scale exceeded the world GDP. This ratio was 103.537 %;
2) taking into account the fact that in 2000 the ratio of securities trading volume to the volume of world GDP was 145.653 %, in 2007 -162.251 %, and in 2015 -163.454 %, that is, each next peak of this ratio was nominally larger than the previous one, we can conclude that the financial market continues to grow at a higher pace than the world GDP;
3 That is, after the boom in stock markets which is accompanied by a crisis, there is always a downturn in business activity. In particular this assumption is confirmed by a correlation and regression analysis between the growth rate of the volume of securities trading on a global scale and the rate of growth of the world GDP for the period of 1997-2017. The correlation index between these two variables is 0.62, which is confirmed by the fact that the financial sector's impact on the real sector of economy is quite tangible.
4) The period of time from one boom in the stock market to another is 7--8 years.
It is connected with the time which is needed for the stock market in order to: a) stop the fall; b) start growing again. After all, as a rule, after a boom in stock markets and a drop in business activity there is a period of business silence in which investors, brokers, dealers and other stock market participants assess their losses, change the structure of their investment portfolios, get rid of troubled assets and, which is most important, watch how economy will overcome the crisis, in particular, which companies will survive and which will fall. This is reflected in a fall of stocks of companies, a decrease in stock market capitalization, and a decrease in trading volume of securities. This, according to Fig. 1 , takes 3-4 years.
Then, there comes a period of growth of the stock market, which also lasts 3-4 years. However, what is interesting is that the stock market in this period is growing at an unbeatable pace -an average of 20 % annually.
There are several reasons for this. In particular, one of the reasons is rational expectations of players in the stock market regarding the future rise of securities prices, the so-called "game for increase". In fact, expecting that the market will continue to grow further, the players try to take full advantage of the moment and get speculative profits, and that way causing further increase of the market growth and the formation of a bubble.
Another reason for such a rapid growth is the socalled "effect of possession" first described by behavioral economist Richard Thaler [15] . That is, losses are considered to be almost twice as painful to us as winnings (when it comes to one and the same amount of loss or benefit). Accordingly, people are more likely to take risks when it comes to potential losses, and when, after a loss there is an opportunity to return to the previous level of well-being. That is why, after a crisis in stock markets, when participants suffer losses they are ready to go at greater risk in order to return lost profits. And this, in turn, promotes the creation of high-risk investment assets and the formation of steady demand for them which turns into a financial bubble. The bubble cracks over time, the players in the stock market suffer losses. And then again, in the process of returning the lost, they go to bigger risks, a bubble is formed, and the cycle repeats again. Thus, in fact, one crisis is partly the cause of another crisis, when it comes to crises caused by the financial sector of economy.
Also, our analysis would not be complete if we did not analyze all prerequisites which led the global economy to such a state of affairs.
In our opinion, one of the main preconditions for the formation of such a character of business activity in the global economy is the observance of the principles of the "Washington Consensus" concerning functioning of national economies by the majority of countries. That is, according to this policy, most countries of the world (both highly developed and developing countries) have radically liberalized their economies, particularly in moments related to the movement of capital. This led to the fact that real capital (foreign direct investments) began to move towards developing countries (due to cheap labor, proximity of commodity markets and sales markets), while financial (fictitious, speculative) capital, on the contrary, began to move to highly developed countries. Accordingly, due to the first type of movement, the transnationalization of economy took place, which resulted in the growth of stock prices of corporations which are quoted on stock exchanges and the growth of capitalization of the entire stock market in general; and due to the second type of movement, the number of participants in stock exchanges and the number of transactions increased. These two consequences of the capital movement have made it possible for stock exchanges to grow to the extent that we have today.
Another prerequisite for this kind of cyclicality is rapid development of information technologies, in particular the emergence of the Internet. After all, just thanks to the progress in the field of telecommunications, the time for which it is possible to transfer a certain amount of financial capital from one country to another has been reduced to only a few seconds. Accordingly trading on a stock exchange has become much easier, because now the possibility to trade even from home arised. Also due to rapid increase of the number of Internet users, the number of potential players on stock exchanges has increased too. Also, an important precondition is the "game for increase": positive expectations of stock brokers, dealers, investors and citizens concerning the future rise in prices for certain financial or fixed assets (if the story goes about derivative financial instrument). And this, in its turn, leads to a rise in the rate of securities and creation of "financial bubbles" at stock exchanges which, when cracking, cause financial crises that affect not only individual countries today, but also generate business cycles throughout the global economy.
Other important prerequisites for this state of affairs are: a) the so-called "historical cause of inequality" -capital income is always growing at a faster pace than the economy as a whole -which can be written in the form of an equation:
where r -average annual growth rate of capital; g -average annual growth rate of economy; b) low investment education of citizens, which at the peak of the boom at stock markets invest into those assets that are just forming a "financial bubble".
It is also important to note that the recent major financial crises (the collapse of the dotcoms in 2000 and the global financial crisis of 2008-2009) originated precisely from the collapse of stock markets in the United States. In fact, for such a state of affairs there is an objective reason which lies in the fact that today the given country accounts for more than 50 % of the total volume of trading in securities (Fig. 2) , and also the ratio of the volume of securities trading to GDP exceeds 200 % as of 2017 (Fig. 3) .
In this regard, it is worth pointing out China's growing role in the global economy, as the fall in business activity in 2016 is primarily due to a decline in volumes of securities trading in that country, which in 2015 accounted for 355.42 % of China's GDP, and dropped to 140.317 % in 2017 (Fig. 3) .
Also, it is necessary to pay special attention to the increasing dynamics of China's share in the world securities trading over the last quarter of the century: 22.13 % in 2017 compared to 0.8 % as of 1995 (peak -39.4 % in 2015 (Fig. 2) . 
Research results and their discussion
Since 1999, the phenomenon of "financialization of the economy" has been observed in the global economy. This, in our opinion, opens the opportunity to make predictions of fluctuations in business activity (global economic cycle), based on the well-known and analyzed by us features of the stock market development. According to our estimates the period of the global economic cycle is 7-8 years. The analysis of the dynamics of economic growth and stock markets of the leading countries of the world gives us a reason to expect that the next financial crisis may start from China, and taking into account the model of our business cycle this can happen already in 2022-2023.
Conclusions 1)
Since 1999 the phenomenon of "financialization of economy" has been observed in the global economy. Exactly in that year for the first time in history the volume of securities trading on a global scale exceeded the world GDP. The global financial market continues to grow at a higher pace than the world GDP, making itself very volatitive and becoming a generator of instability in world's economy;
2) What is more important, there is a correlation between growth rate of stock market and growth rate of real GDP. It means, that if the stock market is falling, growth rate of GDP is decreasing too and vice versa. Moreover, the leading players in the global economy today are becoming global business cycle generators because more than 60 % of world's financial market is situated in USA and China (in 2015 this rate was over 80 %);
3) The period of time from one boom in the stock market to another is 7-8 years (3-4 years to stop the fall and start growing again; 3-4 years to grow with a very high growth rate -20 % annually). Main reasons for this «so high» growth rate are:
-rational expectations of players in the stock market regarding the future rise of securities prices, the so-called "game for increase"; -people are more likely to take risks when it comes to potential losses, and when, after a loss there is an opportunity to return to the previous level of wellbeing.
